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fortune that a good phrase has been discredited; and
that Mill's assailants, in exposing the errors of that
particular theory of a " wage fund/1 seemed to
imply that the whole conception of a " wage fund "
was a mistake. For the result has been, that the
popular mind seems to regard the amount spent in
wages as an arbitrary quantity; as something which,
as Malthus put it, might be fixed at pleasure by her
Majesty's justices of the peace. Because the law
was inaccurately stated, it is assumed that there is
no law at all, and that the share of the labourers in
the total product of industry might be fixed without
reference to the effect of a change upon the general
organisation. Now, if the wage fund means the
share which, under existing circumstances, actually
goes to the class dependent upon wages, it is of
the highest importance to discover how that share
is actually determined; and it doe>s not even follow
that a doctrine which is in some sense a truism
may not be a highly important doctrine. One of the
ablest of the old Economists, Nassau Senior, after
laying down his version of the theory, observes
that it is " so nearly self-evident" that if Political
Economy were a new science, it might be taken
for granted* But he proceeds to enumerate seven
different opinions, some of them held by many people,
others by writers of authority, with which it is